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THE  SAINT  GAUDENS  INDIAN  HEAD  $10.00  GOLD  - 

BEAUTY  AND  GRACE 


The  years  1907-1916  witnessed  a blossoming  of  Ameri- 
can coinage  design  without  parallel  in  U.S.  numis- 
matic history.  All  U.S.  coins  from  the  Bronze  Cent 
to  the  majestic  Gold  Double  Eagle  were  dramati- 
cally redesigned  in  this  nine-year  period,  each 
new  design  created  not  by  staff  engravers  of  the 
U.S.  Mint  but  by  sculptors  of  international 
reputation. 

The  initial  driving  force  behind  this  over- 
haul was  a dynamic  young  President, 

Theodore  Roosevelt,  who  acted  throughout  as 
a great  force  of  nature,  riding  rough-shod  over 
entrenched  Mint  opposition  to  all  change  per- 
sonified in  the  aging,  obstinate  and  vindictive 
Chief  Engraver  Charles  E.  Barber.  No  other 
American  President  had  ever  shown  this  depth  of 
interest  in  the  nation’s  coinage,  and  no  other  would 
have  had  the  drive  to  overcome  the  massive  inertia 
and  outright  deviousness  of  official  Mint  non-coopera- 
tion. 


Wire  Edge 
Indian  Head  Eagle 


Roosevelt  was  a world  traveler  of  wide  experience,  a seasoned  soldier,  sportsman,  and  a man  of 
broad  g^eral  education.  He  rejoiced  in  big  projects,  whether  it  was  the  Panama  Canal,  the 
Great  White  Fleet  or  the  circulating  coinage.  He  vigorously  demanded  only  the  best  for  the  U.S. 
and  would  brook  no  opposition. 


His  first  objective  was  redesign  of  the  Gold  coinage.  Barber’s  portrait  of  Roosevelt  was 
adapted  for  the  official  1905  Inaugural  Medal,  struck  by  Davison  of  Philadelphia.  Dissatisfied 
with  this  trite  portrait,  Roosevelt  approached  the  great  American  sculptor  of  the  Gilded  Age  Au- 
gustus  Saint  Gaudens  (1848-1907). 


He  asked  Saint  Gaudens  to  create  a more  fitting  and  truly  artistic  medal  for  the  1905  gala.  By 
now,  the  Dublin-born  sculptor  was  reaching  the  end  of  a long  and  successful  career.  Beginning  as 
a skilled  cameo  cutter,  he  had  progressed  to  creating  medals  and  plaques  of  the  social  elite  and 
to  monumental  sculpture,  such  as  the  William  Tecumseh  Sherman  statue  in  New  York’s  Central 
Park  and  the  Robert  Gould  Shaw  Monument  on  Boston  Common. 

Saint  Gaudens  favored  cast  medals  in  the  Renaissance  style  over  striking  from  steel  dies,  and 
many  of  his  plaquettes  and  medallions  were  cast  one-of-a-kind  productions  for  leaders  in  Society 
and  the  professions.  Roosevelt  s commission  for  a truly  artistic  Inaugural  Medal  prepared  the 
way  for  the  sculptor’s  second  confrontation  with  the  Philadelphia  Mint  and  the  hardy  Charles  E. 
Barber. 

Saint  Gaudens  and  Barber  first  sparred  in  1892  over  the  World’s  Columbian  Exposition  Award 
Medal.  Saint  Gaudens  called  the  preparations  for  this  great  Chicago  world’s  fair  “the  gi’eatest 
gathering  of  Artists  since  the  Quattrocento and  tried  to  create  a medal  worthy  of  the  event. 


— 2 — 


His  obverse  depicted  Columbus’  landing  on  San  Salvador.  The  reverse  bore  suitable  award  in- 
scriptions and  a nude  youth  holding  torch  and  victors’  crowns  next  to  a shield  hearing  an  eagle 
walking  left,  adapted  from  the  ancient  art  of  Ptolemaic  Egypt. 

Barber  leaked  the  artwork  to  confederates  who  created  and  distributed  an  obscene  parody 
that  assured  official  veto  of  the  reverse  design.  Barber  then  blithely  substituted  his  own  hack- 
neyed reverse  including  Columbus’  ship  squashed  by  an  immense  tablet.  Denouncing  the  substi- 
tution as  “an  act  of  rare  shamelessness,”  Saint  Gaudens  vowed  never  to  work  with  the  Mint 
again. 


Nonetheless,  a request  from  the  President  of  the  United 
States  is  a command,  and  the  1905  call  could  not  be  re- 
fused, though  the  sculptor  was  now  aging,  ill  and 
struggling  with  an  impossibly  heavy  work  load. 
Saint  Gaudens  entrained  for  Washington,  sketch- 
ing his  ideas  on  a napkin  as  the  train  ap- 
proached the  nation’s  capital. 


Rolled  Edge 
Indian  Head  Eagle 


Popularly  identified  with  Saint  Gaudens,  the 
actual  work  on  the  medal  design  was  performed  by 
his  talented  assistant  and  devoted  student,  Adolph 
Alexander  Weinman  (1870-1952).  The  wide  acclaim  for 
this  Inaugural  Medal  was  based  in  large  measure  on  this 
heroic  eagle. 


The  resulting  medal,  today  one  of  the  most 
popular  of  the  Inaugural  series,  bore  a bare 
head  of  the  President  and  the  walking  eagle 
foreshadowed  on  the  rejected  1892  medal  re- 
verse. Here  the  majestic  bird  dominates  the 
reverse,  walking  on  a rocky  crag  amid  stark, 
tall  lettering  for  the  boldest  visual  effect. 


The  success  of  the  Inaugural  Medal  led  immediately  to  redesign  of  the  gold  coins.  A nearly 
complete  roster  of  his  sketches  and  models  for  the  double  eagle  (Gold  $20.00)  and  Eagle  (Gold 
$10.00)  survives  today  to  give  an  idea  of  the  artist’s  thorough  exploration  of  his  desi^  concepts. 
Many  of  these  fascinating  models  are  illustrated  by  savant  Cornelius  Vermeule  in  his  trail-blaz- 
ing NuTYiisiTLCLtic  Art  in  America,  Aesthetics  of  the  United  States  Coinage  (Belknap  Press  of  Har- 
vard University  Press,  1971). 


Saint  Gaudens’  Liberty  head  was  derived  from  a Nike  or  Victory  of  ancient  Pergamum.  Early 
obverse  models  show  her  with  hair  in  a bun  and  a laurel  crown.  Roosevelt  soon  intervened  to  r^ 
quest  a feathered  Indian  war  bonnet,  which  appears  somewhat  incongruously  on  a woman  wit 
Caucasian  features.  It  is  probable  that  the  actual  features  are  those  of  Hettie  Anderson,  who 
posed  for  the  Nike  leading  Ge;ieral  Sherman’s  war  horse  on  his  Central  Park  statue. 


This  feather-headdress  Liberty  and  the  walking  eagle  appeared  on  early  Double  Eagle  models 
(Vermeule  figures  127,  129),  and  a single  struck  Gold  Pattern  with  this  Liberty  and  flying  eagle 
reverse  was  a highlight  of  the  Dr.  John  E.  Wilkison  collectiom  After  Roosevelt  resolved  on  the 
striding,  full-figure  Liberty  and  flying  eagle  for  the  Double  Eagle,  the  feather  headdress  and 

walking  eagle  were  diverted  to  the  Gold  $10  coinage. 


— 3 — 


aibei  obsti  acted  Double  Eagle  production  in  any  way  he  could.  At  one  point  he  suborned 
sabotage  of  the  newly  installed  Janvier  Reducing  Lathe  to  buttress  his  claim  that 
the  high-relief  models  could  not  be  reduced  to  steel  dies.  Only  the  perseverance  of  Saint  Gau- 
dens  assistant  Henry  Hering  kept  the  project  on  track,  as  the  artist  was  dying  of  intestinal  can- 
cer and  would  be  gone  before  the  first  Ultra  High  Relief  and  High  Relief  Double  Eagles  could  be 
struck. 


1 he  new  Eagles  offered  fewer  production  problems,  since 
their  relief  was  never  as  high  as  that  of  the  first  $20 
pieces.  There  were  a few  glitches  nonetheless,  notably 
with  the  flat  rims  originally  planned,  which  allowed 
formation  of  a fin  of  extruded  metal  (Wire  Edge) 
between  die  and  collar  and  made  the  completed 
Eagles  hard  to  stack.  The  reverses  of  these  coins 
showed  pellets  before  and  after  the  reverse  let- 
tering. 


Next  came  the  Rolled  Edge,  boasting  a 
well-defined  outer  rim  to  allow  stacking  and 
protecting  the  design  features.  Edges  of  this 
type  show  irregularly  sized  stars.  Of  the 
31,500  struck  of  this  second  type,  only  40  to  45 
pieces  escaped  the  melting  pot.  The  irregular 
stars  were  corrected  as  circulation  coinage  got 
into  high  gear  following  these  initial  experiments 
with  edges  and  rims.  Coins  with  a wide  rim  and 
evenly  spaced  stars  were  soon  in  mass  production,  lack- 
ing the  reverse  pellets  and  forming  a third  type  for  this 
busy  year. 


No  Periods  Eagle 


At  Roosevelt’s  insistence,  IN  GOD  WE  TRUST  was  not  included  in  the  reverse  inscription.  Al- 
though no  atheist,  the  President  firmly  believed  that  mankind  committed  so  many  crimes  in 
pursuit  of  money  that  it  was  in  questionable  taste  and  indeed  near  blasphemy  to  refer  to  God  on 
the  coinage. 

No  American  coin  design  has  escaped  criticism,  and  the  Indian  Eagle  was  no  exception.  The 
Caucasian  features  on  the  Indian  attracted  remark,  and  students  of  Native  American  cultures 
pointed  out  that  no  female  ever  wore  a war  bonnet.  There  were  quibbles  about  the  eagle  and  its 
leg  feathers,  which  ornithologists  insisted  were  those  of  the  Golden  Eagle,  not  the  Bald  Eagle 
that  is  America’s  national  bird. 

All  that  to  the  side,  the  general  coin-using  public  liked  the  coins,  especially  after  IN  GOD  WE 
TRUST  was  added  to  the  reverse  in  1908,  after  Theodore  Roosevelt  was  out  of  the  White  House. 
The  final  design  was  struck  from  1908  to  1933,  but  none  were  struck  in  1917-1919,  1921-1925 
and  1931.  At  one  time  or  another,  Indian  Eagles  were  struck  by  the  Philadelphia,  Denver  and 
San  Francisco  Mints. 
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THE  Wm.  THOMAS  MICHAELS  COLLECTION 
OF  U.  S.  INDIAN  HEAD  EAGLES 


In  our  68-plus  years  of  selling  important  numismatic  material  at  auction,  Stack’s  has  had  the 
privilege  of  handling  many  collections  that  have  proved  to  be  important  benchmarks  by  which 
other  numismatists  have  measured  their  holdings.  Indeed,  the  catalogues  alone  for  many  of 
these  important  sales  have  become  indispensable  references  to  collectors  within  the  series  in 
question.  Some  of  the  specialized  collections  sold  by  Stack’s  for  which  such  catalogues  are  still 
regularly  held  in  the  highest  regard  include  important  sales  such  as  the  Bareford,  Carter,  Ford, 
Hain,  Hammel,  Hayes,  Lovejoy,  O’Donnell,  Perkins,  Price,  Roper,  Starr,  Wayman,  and  Whitney 
Sales.  The  Indian  Head  Eagle  Collection  of  Wm.  Thomas  Michaels  is  destined  to  be  granted  its 
rightful  place  beside  these  other  immensely  important  past  sales.  In  fact,  we  highly  advise  the 
reader  to  carefully  save  this  important  catalogue  as  we  have  no  doubt  that  he/she  will  regularly 
need  to  refer  to  its  contents  when  evaluating  any  significant  Indian  Head  Eagle! 

It  is  with  great  pleasure  that  Stack’s  offers  The  Michaels  Collection  to  our  numismatic 
friends  and  family.  In  both  the  writing  and  production  of  this  catalogue,  the  staff  of  Stack  s has 
had  the  distinct  privilege  of  handling  some  of  the  finest  Indian  Head  $10.00  Gold  Pieces  to  ever 
cross  the  auction  block.  The  Michaels  Collection,  painstakingly  assembled  over  many  years,  is 
arguably  the  finest  collection  of  its  kind  to  have  ever  been  assembled,  rivaling  those  of  such 
well  known  numismatists  as  Louis  Eliasberg,  Robert  Kruthoffer,  Ed  Trompeter,  Thaine  Price, 

and  Steven  Duckor.  ' 

As  the  collecting  habits  of  numismatists  have  changed  over  the  last  decade,  both  PCGS  and 
NGC  have  seen  fit  to  offer  collectors  the  opportunity  to  register  their  specialized  sets  on  the  re- 
spective websites  of  each  of  these  grading  services.  With  the  advent  of  these  new  set  registries, 
there  has  also  been  an  added  level  of  competitiveness  amongst  those  so  inclined  to  take  part  m 
having  their  sets  rated  through  such  registries.  Inasmuch  as  each  of  these  grading  seiwices  has 
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formulated  their  own  means  by  which  to  quantify  the  aggregate  rating  of  a particular  set  of  coinsj 
these  ratings  have  also  been  calculated  for  some  of  the  most  important  past  collections  within  ai 
given  series.  The  interested  collector,  therefore  can  compare  the  rating  of  his/her  collection  against 
those  of  some  of  the  finest  known  collections  of  all  time  within  the  series  in  question. 

Bearing  in  mind  that  many  modern  collectors  choose  not  to  register  their  set  in  this  fashion,.! 
there  is  currently  no  intact  collection  of  Indian  Head  Eagles  registered  by  either  NGC  or  PCGS 
that  even  remotely  compares  to  the  quality  and  completeness  of  the  Michaels  Collection  Fur-i 
thermore,  a strong  argument  can  certainly  be  made  that  the  Michaels  Collection  is  the  finest  col- 
lection of  this  type  ever  to  have  been  assembled!  This  being  proposed,  it  can  unquestionably  be 
stated  that  this  collection  is  the  finest  third  party  encapsulated  set  to  ever  be  offered  at  auction!  i 

Perhaps  a word  regarding  the  means  by  which  both  PCGS  and  NGC  arrive  at  their  set  rank- 
ings is  in  order.  Both  PCGS  and  NGC  have  arrived  at  independent  systems  wherein  the  condi- 
tion of  rarer  coins  proportionately  contributes  in  a greater  degree  to  the  cumulative  rating  of  the 
set  in  question.  PCGS  for  instance,  establishes  a “weight”  (ranging  from  1 to  10)  for  each  date 
within  a given  series.  In  this  system,  the  rarest  dates  are  usually  assigned  a weight  of  10  with 
other  weights  allocated  to  each  date  in  the  series  in  accordance  with  its  scarcity.  The  most  com- 
mon dates  are  assigned  a weight  of  one.  The  numerical  grade  of  each  date  in  the  set  is  multiplied, 
by  its  given  weight.  These  weighted  figures  are  then  added  together.  The  total  of  these  figures  is 
then  multiplied  by  the  total  number  of  weights  to  arrive  at  a “weighted  grade  point  average”  for 
the  set  in  question.  Using  this  process,  and  bearing  in  mind  that  many  of  the  coins  in  the 
Michaels  Collection  are  NGC  graded  rather  than  PCGS  graded,  these  calculations  yield  a 
weighted  grade  point  average  of  approximately  65.56.  This  weighted  grade  point  average  is  the 
second  highest  on  record  for  any  complete  set  of  Indian  Head  Eagles;  the  highest  being  the 
Robert  Kruthoffer  Collection  (66.00  weighted  grade  point  average).  The  Kruthoffer  Collection, 
however,  was  sold  in  September  of  1981  and  was  obviously  comprised  entirely  of  non-PCGS/ 
NGC  graded  coins.  The  weighted  grade  point  average  of  that  collection,  therefore,  is  based  al- 
most entirely  on  “estimated”  grades  for  each  of  the  coins  in  question. 

The  NGC  registry  establishes  its  ratings  using  an  extensively  calculated  point  system.  An 
elaborate  grid  that  indicates  a point  value  for  each  different  date  in  all  possible  grades  is  used  to 
assign  a relative  contribution  for  each  given  coin  contained  in  a particular  set.  Using  this  sys- 
tem, for  example,  a point  contribution  of  12,750  and  8057  points  is  given  for  an  MS64  1933  and 
191  l‘D’  Eagle  respectively.  An  MS65  1926  Eagle  adds  2910  points  to  the  cumulative  point  total 
of  this  same  set.  This  point  system,  although  quite  different  in  its  method  of  quantifying  the  rel- 
strength  of  a given  set,  is  in  many  respects  similar  to  that  of  PCGS  in  that  rarer  dates  are 
also  “weighted”  more  heavily  than  their  common  date  counterparts. 

Whether  using  the  PCGS  or  NGC  set  rating  systems,  the  overall  results  are  quite  consistent. 
The  Michaels  Collection  clearly  outscores  other  important  complete  sets  such  as  Price  and  Elias- 
berg,  and  compares  quite  favorably  with  any  estimated  scores  for  the  Kruthoffer  Collection. 
From  even  the  most  conservative  of  standards,  the  offering  of  the  Wm.  Thomas  Michaels  Collec- 
tion at  public  auction  is,  without  question,  one  of  the  most  important  numismatic  events  of  its 
kind  in  the  history  of  numismatics!  We  invite  you  to  join  us  as  we  enjoy  the  sale  of  this  landmark 
collection.  
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THE  MICHAELS  COLLECTION  OE 


SAINT  GAUDENS  $10. 00  GOLD 


GEM  1907  WIRE  EDGE  EAGLE 


The  First  Indian  Head  Eagle  Design  Struck  by  The  U.  S.  Mint 


3001 


1907  Wire  Edge.  Periods  before  and  after  each  word  in  E PLURIBUS  UNUM.  Judd  1901  (formerly  listed  as  Judd  1774 
in  earlier  editions  of  Judd).  Based  upon  Saint  Gaudens’  desire  to  incorporate  a wire  edge  into  the  designs  of  both  this 
issue  and  his  High  Relief  Double  Eagles,  it  is  evident  that  he  felt  the  lack  of  a pronounced  rim  would  accentuate  the 
beauty  of  the  interior,  and  distinguish  his  workmanship  from  those  of  his  predecessors  and  contemporaries.  Gem  Bril- 
liant Uncirculated.  Rich  yellow-golden  surfaces  display  a full  measure  of  velvet-like  mint  bloom.  The  characteristic  die 
lines  and  field  texture  for  which  this  one  year  type  coin  is  well  known  is  very  reminiscent  of  the  satin  or  Roman  finish 
Proofs  of  this  period.  Very  rare  and  highly  important  to  type  collectors,  Indian  Head  Eagle  collectors,  and  pattern  collec- 
tors alike.  Only  500  pieces  were  minted.  PCGS  MS65. 


Those  familiar  with  the  fate  of  the  Roman  Numeral  High  Relief  Saint  Gaudens  Double  Eagles  will  ha  ve  no  problem  figuring  out 
ihy  this  design  was  not  adopted.  All  other  potential  problems  aside,  the  issue  of  stacking  alone  would  be  sufficient  to  condemn  this 
Jely  coin,  and  render  it  impractical  for  general  circulation.  Unfortunately,  beauty  often  takes  a bcwk 

latters  are  concerned.  In  an  effort  to  improve  the  potential  of  Saint  Gaudens  work,  a pronounced  rolled  edge  was  added  to  his 
esign  as  offered  in  the  following  lot. 

In  discussing  numismatic  beauty  vts-a-ms  impracticality  in  day  to  day  commerce  the  most  notable  example  within  the  U.S.  se- 
lesisTeftamly  Saint  Gaudens’  Ultra-High  Relief  Double  Eagle.  This  masterptece  is,  without  ques  ton  the  ultimate  ^pression  of 
hiftcZudfns’  vision  regarding  our  coinage.  The  Ultra-High  Relief  design  is  both  eminently  beautiful  and.  regretfully,  eminently 
n feauZ  to  be  used  Jcoinafe.  Oh.  how  wonderful  our  eoinage  could  be  if  only  we  lived  in  some  surreal  numismatic  utopia 
there  sculptors,  engravers,  and  artists  were  not  constrained  by  the  practicalities  of  every  day  existence. 
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THE  MICHAELS  COLLECTION  OF  SAINT  GAUDENS  $10.00  GOLD 


SUPERB  1907  ROLLED  EDGE  WITH  PERIODS  EAGLE 


A Candidate  For  The  Finest  Known 


3002  1907  Rolled  Edge.  Periods  before  and  after  each  word  in  E PLURIBUS  UNUM.  Judd  1903  (R-5).  (formerly  listed  as 

Judd  1775  in  earlier  editions  of  Judd).  The  addition  of  a rolled  edge  by  Charles  Barber  to  this  distinctive  Saint  Gaudens 
design  was  intended  to  correct  the  stacking  problems  of  the  Wire  Edge  pieces.  Superb  Gem  Brilliant  Uncirculated. 
Deep  yellow-golden  fields  and  devices  enjoy  a gorgeous  underlying  satiny  glow.  The  fields  exhibit  the  characteristic  die 
swirls  for  which  this  issue  is  well  known.  An  absolutely  splendid  specimen,  as  the  examiner  must  look  long  and  hard  to 
find  even  the  most  trivial  of  imperfections!  Extremely  rare  and  of  the  utmost  importance.  Although  sources  vary  as 
to  the  original  mintage  of  this  issue  (references  indicate  production  figures  that  range  from  20,000  to  34,100  pieces,  nearly 
all  of  which  were  subsequently  melted),  it  is  universally  believed  that  only  40  to  45  pieces  survived  the  melting'pot.  Of 
the  known  survivors,  essentially  all  are  inferior  to  the  jewel  offered  here.  In  fact,  with  the  exception  of  perhaps  three  pos- 
sible rivals,  the  present  specimen  is  in  all  likelihood  the  finest  known!  NGC  MS67. 

The  rarity  of  the  1907  Rolled  Edge  With  Periods  $10.00  gold  pieces  can  he  directly  attributed  to  a judgment  made  by  then  Direc- 
tor of  the  Mint  Frank  Leach.  In  a letter  from  Superintendent  of  the  Mint  John  H.  Landis  to  Leach  dated  September  25,  1907,  it  is 
indicated  that  examples  of  both  this  design  and  the  adopted  1907  No  Periods  design  were  supplied  to  Leach.  The  latter  design, 
struck  with  the  intention  of  providing  modifications  that  would  make  this  issue  more  suitable  for  the  rigors  of  circulation  proved  to 
be  the  design  of  choice.  The  definition  of  the  With  Periods  design  was  felt  to  be  too  indistinct,  lacking  in  fine  detail  and  sharpness. 
The  pronounced  rolled  edge  was  also  viewed  as  being  less  suitable  for  stacking  than  the  “improved”,  broader  edge  of  the  No  Peri- 
ods design.  In  fact,  Landis  likened  the  appearance  of  the  With  Periods  piece  to  “coins  that  have  been  sweated”  thereby  making  his 
recommendation  clear  to  Leach.  In  this  same  letter,  Landis  also  indicates  that  “we  have  on  hand  $315,000  of  the  first  model  ithe 
With  Periods  design),  struck  on  the  coining  press,  and  $500,  struck  on  the  medal  press.  ” This  would  translate  into  a total  of  31,550 
pieces.  It  is  uncertain  whether  this  number  is  the  full  extent  of  the  mintage;  however,  it  is  certain  that  nearly  all  weiv  melted  as  per 
the  wishes  of  Leach  and  mass  production  of  the  No  Periods  design  followed  shortly  thereafter. 
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THK  MICHAELS  COLLECTION 


OE  SAINT  OAUDENS  $10.00  COLD 


EXCEPTIONAL  1907  NO  PERIODS  EAGLE 

3003  1907  No  Periods.  Gem  Brilliant  Uncirculated  and  an  outstanding  specimen.  Premium  quality,  deep  yellow-golden 

fields  and  design  elements  feature  an  abundance  of  glowing  velvet  radiance  on  either  side.  A formidable  first  year  type 
coin,  the  likes  of  which  should  not  be  taken  lightly.  NGC  MS66. 

In  comparing  the  intricacies  of  this  adopted  design  to  those  of  the  prior  two  lots  several  differences  can  be 
has  been  modified  from  that  of  the  Rolled  Edge,  With  Periods  design  in  order  to  further  facilitate  stacking  Secondly,  niuch  of  tlw 
fine  detail  in  the  legends,  stars,  headdress,  wingfeathers,  etc.  has  been  noticeably  strengthened  in  an  effort  to  lengthen  the  circula- 
tion life  of  this  design.  Thirdly,  all  of  the  reverse  periods  with  the  exception  of  those  between  the  words  in  the  peripheral  legend 
have  been  removed,  perhaps  siniply  to  serve  as  a means  by  which  to  diffentiate  such  coins  from  their  pre-modification  forerunners. 
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THE  MICHAELS  COLLECTION  OF  SAINT  GAUDENS  $10.00  GOLD 


INCREDIBLE  1908  NO  MOTTO  EAGLE 
Among  The  Finest  Known  of  This  Date 

3004  1908  No  Motto.  Superb  Gem  Brilliant  Uncirculated.  Virtually  unimprovable  fields  and  design  elements  are  rippling 

with  an  inexorable  degree  of  velvet-like  mint  bloom.  The  quality  of  the  specimen  offered  here  is  truly  outstanding,  and  it 
certainly  goes  without  saying  that  this  lovely  coin  is  easily  among  the  finest  known  of  this  date.  In  fact,  a quick  pe- 
rusal of  population  reports  as  of  the  writing  of  this  catalog  description  reveals  a listing  of  only  one  coin  of  this  issue  that 
has  been  assigned  a grade  higher  than  the  present  example  (that  being  a single  NGC  MS68).  PCGS  MS67. 

Although  Gems  of  this  date  do  occasionally  reach  the  marketplace,  superb  pieces  of  the  quality  put  forth  here  are  an  entirelv  dif- 
ferent story.  In  fact,  there  has  only  been  one  or  two  auctions  offering  a coin  of  this  caliber  in  the  last  fifteen  years! 
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THE  MICHAELS  COLLECTION  OF  SAINT  GAUDENS  $10.00  GOLD 


COMPELLING  1908‘D’  NO  MOTTO  EAGLE 

3005  1908‘D’  No  Motto.  Gem  Brilliant  Uncirculated.  Toned  a delicate  red-gold  over  wonderfully  fresh  glistening  satin 

lustre.  The  strike  is  amazingly  sharp  for  this  issue  and  is  further  imbued  by  nearly  mark-free  fields  and  devices.  A veiy 
rare  issue  in  this  lofty  state  of  preservation,  there  being  perhaps  five  or  ten  specimens  that  might  possibly  surpass  the 

quality  of  the  coin  offered  here.  NGC  MS66. 

Th.  nf^trikp  and  general  lack  of  eye  appeal  typically  associated  with  this  issue  place  it  among  the  most  difficult  dates  of 

theIndtn  He:d  Tagle  sTrtTa"  gZ  coZuom  We  Mghly  recommend  that  the  serious  Indmn  Head  Eagle  buyer  not 

let  this  opportunity  slip  through,  their  grasp,  as  it  may  be  quite  some  time  before  a similar  example  becomes  available. 
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THE  MICHAELS  COLLECTION  OF  SAINT  GAUDENS  $10.00  GOLD 


MARVELOUS  GEM  1908  WITH  MOTTO  EAGLE 

3006  1908  With  Motto.  Gem  Brilliant  Uncirculated.  Shimmering  yellow-golden  lustre  accompanies  truly  distinctive  sur- 

face quality.  The  obverse  is  superb.  The  reverse  reveals  only  the  most  minor  imperfections  under  a glass.  With  it  being 
highly  unlikely  that  more  than  a dozen  or  so  pieces  exist  that  eclipse  the  quality  of  the  coin  offered  here,  there  is  no  ques- 
tion that  examples  in  this  state  of  preservation  are  very  rare.  PCGS  MS66. 

The  motto  IN  GOD  WE  TRUST,  having  first  appeared  on  our  Two  Cent  Pieces  in  1864  and  further  included  on  much  of  our 
coinage  in  1866,  had  been  removed  from  the  new  Eagles  and  Double  Eagles  by  Theodore  Roosevelt  on  religious  grounds.  Roosevelt, 
far  from  being  an  atheist  (his  religious  background  being  in  the  Dutch  Reformed  Church),  removed  the  motto  as  he  felt  its  inclu- 
sion was  a debasement  of  God;  much  the  same  way  it  is  written  in  the  New  Testament  scriptures  that  Jesus  removed  the  money 
changers  from  the  temple  as  they  made  a mockery  of  this  holy  place.  Congress,  however,  under  considerable  pressure  from  religious 
constituents  saw  fit  to  insist  that  this  motto  be  reinstituted,  thus  a new  type  of  Indian  Head  Eagle  (not  to  mention  Saint  Gaudens’ 
Double  Eagle)  was  born. 

Along  with  the  addition  of  the  motto  IN  GOD  WE  TRUST  in  the  left  reverse  field,  there  were  also  additional  modifications  made 
to  further  enhance  this  design.  Generally  speaking,  the  depth  and  degree  of  detail  was  increased,  thereby  providing  a greater  level 
of  definition  throughout  the  design. 
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AMAZING  1908‘D’  WITH  MOTTO  EAGLE 
In  All  Likelihood  The  Finest  Known  of  This  Date 

3007  1908‘D’  With  Motto.  Superb  Gem  Brilliant  Uncirculated  and  just  about  as  flawless  a coin  as  one  could  even  ima^ne 

for  a coin  of  this  type!  An  excessively  rare  issue  in  this  astonishing  condition.  In  fact,  it  would  be  hard  to  even  visualize 
a snecimen  that  would  outstrip  the  quality  of  the  coin  offered  here.  With  there  being  only  one  known  example  that  could 
possibly  match  the  present  specimen  (that  being  the  Eliasberg  piece  sold  in  October,  1982}  and  the  opportunity  of  a side- 
by-side  comparison  not  feasible  under  the  circumstances,  it  is  quite  likely  that  the  com  offered  here  is  indeed  the  finest 

known!  PCGS  MS68. 

David  Akers  states  in  reference  to  the  com  offered  here  that  “This  is  truly  an  exceptional  com  the  likes  of  which  many  specialists 
in  this  series  have  never  seen  uAless  they  are  familiar  with  the  Eliasberg  com  which  sold  ^82.  The  present  ^oinjias  without 
TposUion  of  preeminence  among  Indian  Head  Eagle  collectore  and  can  clearly  be  eonsulered  the  benehmarh  by 

which  all  other  Eagles  of  this  issue  shall  be  measured! 
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THE  MICHAELS  COLLECTION  OF  SAINT  GAUDENS  $10.00  GOLD 


LOVELY  GEM  1908‘S’  EAGLE 

3008  1908‘S’  Gem  Brilliant  Uncirculated.  Marvelous  unbroken  satin-silk  lustre  is  accented  by  subtle  champagne-rose  over- 

tones. The  strike  is  quite  sharp,  and  the  surface  quality  is  free  of  all  but  the  most  inconsequential  of  minor  defects.  An 
outstanding  coin  in  every  respect!  Only  59,850  pieces  were  struck,  the  vast  majority  of  which  quickly  entered  circulation. 
With  most  examples  of  this  date  being  in  the  circulated  grade  range,  even  typical  Mint  State  coins  are  quite  scarce.  Pre- 
mium quality  Gem  specimens  such  as  the  coin  offered  here  are  very  rare  indeed!  The  present  piece  is,  in  our  opinion  con- 
servatively graded  PCGS  MS66. 
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SAINT  GAUUENS  $10.00  COLD 


IMPRESSIVE  1909  EAGLE 


3009  1909  Gem  Brilliant  Uncirculated.  Fully  struck,  deep  yellow-golden  fields  and  devices  enjoy  a wonderfully  fresh  ap- 

pearance. In  fact,  the  initial  visual  impact  of  this  heauty  is  faintly  reminiscent  of  a satin  finish  Proof.  Although  average 
Uncirculated  examples  of  this  date  are  readily  ohtainahle,  full  Gem  P^ces  are  quite  rare.  In  fact,  it  is  very  likely  that  no 
more  than  25  or  so  survivors  surpass  the  quality  of  the  present  com.  PCCxb  MbbO. 


/ 
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THE  MICHAELS  COLLECTION  OF  SAINT  GAUDENS  $10.00  GOLD 


EXTREMELY  RARE  GEM  MINT  STATE  1909‘D’  EAGLE 
Within  The  Condition  Census  For  This  Date 

3010  1909‘D’  Gem  Brilliant  Uncirculated  and  a simply  marvelous  example!  An  ever  so  subtle  blush  of  champagne  toning 

complements  fields  and  design  features  that  reveal  only  trivial  defects  under  close  scrutiny.  The  chisel-sharp  strike  and 
superlative  surface  texture  set  apart  this  very  special  specimen  from  virtually  every  other  survivor  from  this  issue.  Grem 
Mint  State  coins  of  this  magnitude  are  almost  never  encountered.  We,  therefore,  feel  quite  comfortable  in  stating  that 
the  beauty  offered  here  is  certainly  within  the  Condition  Census  for  this  date.  PCGS  MS66. 

The  specimen  offered  here  is  easily  on  a par  with  the  Thaine  Price  coin  (David  Akers,  May  1998,  lot  49),  which  at  the  time  was 
billed  as  “Tied  For  Finest  Known!” 
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C01&  wy 
■ TRimst 


EXCEPTIONAL  1909‘S’  EAGLE 

3011  1909‘S’  Gem  Brilliant  Uncirculated.  Here  is  a fully  struck  example  that  enjoys  more  than  its  fair  share  of  dense 

satiny  mint  bloom.  Delicate  rose  overtones  accent  nicely  balanced,  medium  orange-golden  surfaces.  Solid  Gems  such  as 
the  exceptional  specimen  offered  here  are  very  rare  indeed!  PCGS  MS65. 

According  to  both  Akers  and  Breen,  a significant  number  of  the  known  Mint  State  examples  came  from  a single  hoard  said  to 
contain  perhaps  50-90  pieces  that  was  uncovered  in  South  America  in  the  late  1970  s.  Nearly  all  of  the  coins  in  this  hoard,  how- 
evTgradedL  better  than  Choice  Brilliant  Uncirculated.  Full  Gem  examples  of  this  date  are  very  few  and  far  between,  there  likely 
being  no  more  than  20  or  30  pieces  extant  that  would  so  (qualify. 
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THE  MICHAELS  COLLECTION  OF  SAINT  GAUDENS  $10.00  GOLD 


I 


GLORIOUS  SUPERB  GEM  1910  EAGLE 
One  of  The  Finest  Known  of  This  Date 

3012  1910  Superb  Gem  Brilliant  Uncirculated.  Intense,  unbroken  velvet-like  mint  bloom  bathes  this  beauty  on  either  side. 

The  strike  is  as  sharp  as  could  possibly  be  attained  on  a business  strike  of  this  date,  and  the  surface  quality  is  truly  de- 
lightful. In  fact,  if  taking  a cursory  “arm’s  length”  glance  at  this  coin,  the  viewer  may  mistakenly  take  it  for  a satin  finish 
Proof!  Although  Choice  Mint  State  and  lower  examples  appear  with  considerable  regularity,  superb  specimens  such  as  the 
present  coin  almost  never  reach  the  market.  We  highly  advise  that  those  who  desire  only  the  finest  quality  take  advantage 
of  this  opportunity  as  this  date  is  extremely  rare  in  the  condition  offered  here.  It  is  therefore  self-evident  that  the  coin 
offered  here  is  among  the  finest  known  of  this  issue.  NGC  MS67. 
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THE  MICHAELS  COLLECTION  OF 


SAINT  GAUDENS  $10.00  GOLD 


SUPERB  GEM  1910‘D’  EAGLE 
A Candidate  For  The  Finest  Known  of  This  Issue 

3013  1910‘D’  Superb  Gem  Brilliant  Uncirculated.  The  viewer  of  this  coin  must  have  a keen  eye  to  distinguish  any  of  the 

trivial  defects  that  very  close  scrutiny  will  eventually  reveal!  Glowing  satiny  hloom  accompanies  virtually  flawless,  ^^eedle- 
sharp  surfaces  A splendid  veil  of  delicate  rose  toning  heightens  the  visual  charm  of  this  sensational  com.  With  there  being 
perhaps  five  to  ten  existing  specimens  within  this  grade  range,  and  pending  the  opportunity  ^ conduct 
parison  it  is  indeed  quite  possible  that  the  coin  offered  here  is  the  finest  known  example  of  this  date.  NGC  MS67. 
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THE  MICHAELS  COLLECTION  OF  SAINT  GAUDENS  $10.00  GOLD 


UNBELIEVABLE  GEM  1910‘S’  EAGLE 
Possibly  The  Finest  Surviving  Example  of  This  Date 

3014  1910  S Gem  Brilliant  Uncirculated  and  a beauty!  Needle-sharp  legends  and  design  elements  are  drenched  in  an  ex- 

traordinary flush  of  silken  bloom.  There  are  a few  trivial  stains  near  the  upper  obverse  periphery,  otherwise  the  surfaces 
are  virtually  flawless.  In  fact,  in  most  respects,  there  is  simply  no  room  for  improvement  in  this  remarkable  coin!  No  more 
than  a few  survivors  could  possibly  exist  at  the  grade  level  offered  here.  Indeed,  it  is  entirely  plausible  that  the  present 
coin  is  the  finest  known  specimen!  PCGS  MS66. 

Of  the  very  limited  number  of  high  quality  examples  that  might  possibly  vie  with  the  present  coin  for  finest  known,  the  most  no- 
table is  probably  the  Kruthoffer  specimen  sold  by  Paramount  on  September  14,  1981  and  graded  “Superb  Gem  Uncirculated  67"  at 
that  time. 
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GEM  1911  EAGLE 


3015  1911  Gem  Brilliant  Uncirculated.  Toned  a pale  red-gold  over  features.  There  is  a 

vivid  strike  that  is  augmented  by  an  ample  supply  of  satin-velvet  radiance.  NGCMS65. 

mr  « » j.  M in  C'oTn  Mint  State  is  certainly  open  to  considerable  debate.  An  examination  of  auction  and 

LI cams  are  scarcer  5y  a factor  0^5  to  10  ooer  l^lr  1920  and 

1932  dated  counterparts. 


/ 
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THE  MICHAELS  COLLECTION  OF  SAINT  GAUDENS  $10.00  GOLD 


NEAR-GEM  191  l‘D’  EAGLE 

3016  1911  D Very  Choice  Brilliant  Uncirculated,  nearly  of  Gem  quality.  A boldly  struck,  orange-golden  jewel!  The  reverse 

is  that  of  a full  Gem.  The  obverse  is  almost  equally  as  nice,  there  being  only  a limited  number  of  minor  disturbances  on 
the  surfaces.  When  all  is  said  and  done,  this  lovely  coin  is  about  as  nice  as  could  legitimately  be  hoped  for  with  respect  to  a 
coin  of  this  important  date.  This  issue  enjoys  the  lowest  mintage  (only  30,100  pieces)  of  any  date  within  the  Indian  Head 
Eagle  series.  With  most  known  examples  being  heavily  circulated,  even  basal  Mint  State  pieces  are  very  scarce.  Gems  of 
this  date  are  almost  non-existent,  and  Very  Choice  specimens  such  as  the  coin  offered  here  are  very  rare  indeed'  PCGS 
MS64. 
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EXTRAORDINARY  GEM  1911‘S’  EAGLE 

3017  1911‘S’  Gem  Brilliant  Uncirculated.  Outstanding  surface  quality  sets  this  coin  apart  from  those  of  a more  pedestrian 

caliber  typically  encountered  of  this  date.  Silky  mint  bloom  and  a sharp  strike  complete  this  splendid  example.  A very 
rare  issue  in  this  condition,  it  being  highly  probable  that  no  more  than  40-50  pieces  exist  that  would  fall  into  the  Gem 

category.  PCGS  MS65. 

It  is  interesting  to  note  that  prior  to  the  discovery  of  a small  hoard  uncovered  in  the  Philippines  in  the  la^  WTO’s,  this  date  was 
virtually  impossible  to  obtain  in  high  grade.  The  hoard,  said  to  include  between  40  and  60  pieces  has  since  been  dispersed  and,  un- 
doubtedly,  accounts  for  the  vast  percentage  of  the  limited  number  of  high  quality  coins  that  are  available  today. 
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NOTEWORTHY  GEM  1912  EAGLE 

3018  1912  Gem  Brilliant  Uncirculated.  Distinctive  orange-golden  fields  and  design  elements  have  been  compromised  by 

only  the  most  inconsequential  of  marks.  Splashes  of  subtly  deeper  toning  are  evident  upon  closer  scrutiny  of  both  the  ob- 
verse and  reverse.  Although  this  date  is  readily  obtainable  in  all  grades  through  Very  Choice  Brilliant  Uncirculated,  true 
Gems  are  quite  rare,  there  being  in  all  likelihood  no  more  than  100  pieces  that  meet  or  exceed  a Gem  distinction.  NGC 

MS65. 
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SPLENDID  1912‘S’  EAGLE 

Closely  Rivaling  The  Finest  Known  Specimens  of  This  Date 

3019  1912‘S’  Gem  Brilliant  Uncirculated  and  enjoying  an  unusually  forceful  strike  for  a coin  of  this  date.  The  eagle  s 

wingfeathers,  breast,  and  legs  are  remarkably  bold,  as  are  Liberty’s  hair  curls  and  headdress.  Splendid  sunset-golden  ton- 
ing amplifies  the  beauty  of  full  satiny  fields  and  devices.  With  the  typical  1912‘S  Eagle  being  poorly  struck  lackluster, 
and  unattractive,  it  is  quite  refreshing  to  view  a coin  of  the  caliber  offered  here.  Full  Gem  examples  of  this  date  are  very 

rare  indeed.  PCGS  MS65. 

As  an  indication  of  the  rarity  of  this  date  in  the  condition  of  the  present  specimen,  it  should  be  noted  that  Mers,  in  reference  to 
coins  of  this  date,  once  stated  that  “high  grade  and  attractive”  and  “1912‘S’ Eagle  were  almost  mutually  exclusive. 

/ 
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DISTINCTIVE  GEM  MINT  STATE  1913  EAGLE 

3020  1913  Gem  Brilliant  Uncirculated.  Glistening  satiny  bloom  impressively  accentuates  meticulous  design  features.  Truly 

outstanding  quality  for  a coin  of  this  issue.  The  undue  rarity  of  this  date  in  full  Gem  condition  is  often  overlooked  by 
many  buyers.  With  there  being  a relative  abundance  of  examples  of  this  date  in  conditions  up  to  and  including  Very 
Choice  Brilliant  Uncirculated,  the  difficulty  of  acquiring  a full  Gem  is  often  ill  perceived.  NGC  MS65. 
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REMARKABLE  SUPERB  GEM  1913‘S’  EAGLE 

Without  Question  The  Finest  Known  of  This  Important  Date 

3021  1913‘S’  Superb  Gem  Brilliant  Uncirculated.  There  are  rare  occasions  in  this  hobby  where  your  expectations  of  what 

is  reasonable  and/or  feasible  regarding  the  condition  of  a particular  date  or  varfety  Proves  to  be  too  conservative.  This  is 
one  of  those  rare  occasions.  This  glorious  specimen  is  as  sharp  as  anyone  could  possib  e hope  for  on  a com  of  imy  date 
within  this  type,  let  alone  the  date  offered  here!  The  surface  quality,  ikewise  is  equally  amasmg;  there  being  only  the 
most  trivial  of  microscopic  imperfections  on  either  side.  Rich  yellow-golden  fields  and  devices  are  drenched  in  a fu 
sure  of  velvet-like  mint  bloom.  When  taking  into  account  the  elusive  nature  of  this  date  in  any  condition,  and  the  extreme 
difficulty  that  can  be  encountered  in  locating  anything  nicer  than  a typical  Mint  State  example,  it  just  does  not  seem  at  a 
r^sonable  that  a specimen  such  as  the  coin  offered  here  exists!  With  there  being  only  two  or  three  known  pieces  that 
Zu  ^ alify  as  Gems,  this  superb  specimen  is  clearly  in  a class  by  itself  and  without  question  is  the  finest  known 

of  this  all  important  date.  NGC  MS67, 

lUcrsm/^suboaiyis  cciy  specimen  ill  .is  — 

no, .mg  a,  all  ,/.o,  con  mCc/i  stannmg  ^uaUly  oflHa  com 

offered  here! 
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SURPRISINGLY  RARE  GEM  1914  EAGLE 

3022  1914  Gem  Brilliant  Uncirculated.  Silken  lustre  and  a chisel-sharp  strike  characterize  this  outstanding  offering.  The 

reverse  of  this  pale  orange-golden  treasure  is  particularly  enticing.  Quite  rare  in  this  state  of  preservation.  NGC  MS65. 

This  is  anothev  so-called  common  issue  that  often  goes  unnoticed  in  top  condition.  The  ease  in  acquiring  this  date  in  any  grade 
up  to  and  including  Choice  Brilliant  Uncirculated  suddenly  and  abruptly  changes  as  the  condition  approaches  the  Gem  category. 
F ull  Gems  are  surprisingly  difficult  to  locate  with  there  being  perhaps  a mere  50  to  100  pieces  of  this  quality  available  to  satisfy  the 
demands  of  all  Indian  Head  Eagle  specialists. 
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IMPOSING  GEM  1914‘D’  EAGLE 

3023  1914‘D’  Gem  Brilliant  Uncirculated.  Meticulously  struck  legends  and  devices  are  complemented  by  a more  than 

ample  offering  of  wonderfully  textured,  velvet  mint  bloom.  A few  barely  detectable  obverse  facial  blemishes  are  visible 
under  close  scrutiny  with  a glass.  The  “arm’s  length”  appeal  of  this  beauty  is  otherwise  that  of  a Superb  Gem!  Although  a 
limited  number  of  very  high  quality  specimens  of  this  date  have  managed  to  survive,  examples  are  nevertheless 

very  rare.  It  is  quite  likely  that  no  more  than  50  or  so  Gem  quality  coins  of  this  date  exist.  NGC  MS65. 


/ 
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OUTSTANDING  GEM  1914‘S’  EAGLE 

3024  1914‘S’  Gem  Brilliant  Uncirculated.  Orange-golden  fields  and  design  features  are  embellished  by  subtle  champagne- 

rose  overtones.  Well  struck  and  fully  satiny.  As  is  the  case  with  essentially  every  date  of  Indian  Head  Eagle  struck  at  the 
San  Francisco  Mint,  true  Gem  specimens  are  exceedingly  difficult  to  acquire.  With  there  being  perhaps  20-25  survivors  of 
this  issue  that  fall  into  the  Gem  category,  it  is  evident  that  such  coins  are  very  rare!  NGC  MS65. 
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DELIGHTFUL  GEM  1915  EAGLE 

3025  1915  Gem  Brilliant  Uncirculated.  A lovely  shade  of  yellow-gold  is  augmented  by  an  exceptionally  dense  measure  of 

satin-velvet  mint  bloom.  Sharp  design  elements  and  premium  surface  quality  complete  the  visual  allure  of  this  exceptional 
example.  A rare  date  at  this  quality  level.  NGC  MS65. 

This  Philadelphia  issue  is  yet  another  within  this  series  that  is  largely  underrated  in  full  Gem  condition.  The  relative  prevalence 
of  lower  Quality  pieces  often  leads  collectors  to  the  conclusion  that  upper  grade  coins  such  as  the  specimen  offered  here  are  also  com- 
paratively common.  This  is  not  at  all  the  case,  however,  as  it  is  doubtful  that  more  than  100  or  so  true  Gems  of  this  date  have  sur- 
vived. 


/ 


— 31  — 


riiK  MK'tiAELS  COLLECTION  OF  SAINT  GAUDENS  $10.00  GOLD 


ASTOUNDING  GEM  1915‘S’  EAGLE 
Within  The  Condition  Census  For  This  Date 

3026  1915‘S’  Gem  Brilliant  Uncirculated.  Sharp  and  surprisingly  smooth  for  a coin  of  this  issue.  The  fields  and  devices  re- 

veal only  the  most  minor  of  surface  imperfections  (a  nearly  miraculous  occurrence  in  light  of  the  rarity  of  this  date  within 
the  grade  range  offered  here).  As  it  is  highly  unlikely  that  more  than  a handful  of  pieces  surpass  the  quality  of  the  present 
example,  we  feel  quite  comfortable  in  stating  that  this  extremely  rare  coin  is  within  the  Condition  Census  for  this 
date.  PCGS  MS65. 

With  the  exception  of  1913‘S’  and  1920‘S’,  this  date  is  the  most  difficult  San  Francisco  Mint  issue  to  acquire  in  Gem  condition. 
In  fact,  it  can  also  be  stated  that  Mint  State  1915‘S’  Eagles  of  any  caliber  are  at  least  as  scarce  as  1930‘S’  Eagles  within  the  same 
condition  range! 
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MAJESTIC  GEM  1916‘S’  EAGLE 

Sn27  iqi6‘S’  Gem  Brilliant  Uncirculated  and  an  attractive  pale  orange-golden  specimen  There  is  a warm,  well  balanced 
3027  191b  h cm  certainly  scarce  in  Choice  or  better  condition  and  legitimately 

satmy  glow  that  a ha  flzen  or  so  pieces  that  clearly  surpass  the  condition  of  the 

^o“n  hefe!”  « d“  tfarmoT:tCro."25  preces  exist  that  reach  a full  Gen.  classiflcat.on.  NGC  MS65. 


/ 
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EXCESSIVELY  RARE  GEM  1920‘S’  EAGLE 
Easily  One  of  The  Finest  Known  of  This  Highly  Important  Date 

3028  1920  S Gem  Brilliant  Uncirculated  and  a magnificent  specimen!  Extraordinary  rose-golden  fields  and  devices  are 

awash  in  a sea  of  unbroken  satiny  lustre.  There  is  some  evidence  of  central  striking  softness  as  is  almost  always  the  case 
with  examples  of  this  date.  The  surfaces  are  otherwise  free  of  all  but  the  most  trivial  of  imperfections,  so  much  so  that  it 
is  hard  to  even  envision  a coin  of  this  date  that  is  superior  to  the  presently  offered  specimen!  This  highly  important  date  is 
quite  rare  in  any  condition  with  Gem  quality  examples  of  the  caliber  offered  here  being  excessively  rare.  We  have  no 
reservations  in  stating  that  this  glorious  coin  is  easily  among  the  finest  known  for  this  issue,  there  being  no  more  than 
a few  specimens  that  even  warrant  comparison  to  this  jewel!  PCGS  MS66. 

Although  126,500  coins  of  this  date  are  reported  to  have  been  struck,  it  is  quite  evident  that  nearly  all  were  melted  before  ever 
leaving  the  Mint.  Unlike  other  key  dates  in  this  series  such  as  1930‘S’  and  1933  that,  when  available,  are  almost  alwavs  encoun- 
tered in  Mint  State,  this  date  is  found  in  all  grades.  The  fact  that  most  known  survivors  range  in  condition  from  Very  Fine  to 
Choice  Brilliant  Uncirculated  only  intensifies  the  desirability  of  the  small  number  of  Gem  quality  specimens  extant. 
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SATINY  GEM  1926  EAGLE 

3029  1926  Gem  BrUIiant  Uncirculated.  Velvet-like  yellow-golden  fields  and  design  features  are  accented  by  subtle  hints  of 

champagne  toning.  PCGS  MS65.  u-  u 

Although  ms  so.n  ts  prohohly  the  Uast  ..gn.ftcan,  f ' 

light  in  the  majority  of  Indian  Head  Eagle  collections  and  should  not  at  all  be  taken  lig  y. 


/ 
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PREEMINENT  1930‘S’  EAGLE 

One  of  The  Most  Highly  Prized  Dates  in  The  Entire  Indian  Head  Eagle  Series 

3030  1930‘S  Gem  Brilliant  Uncirculated  and  enjoying  absolutely  stunning  visual  appeal!  A vibrant  shade  of  pale  orange- 

golden  toning  bathes  razor-sharp  devices  and  silken  fields.  There  are  only  a couple  of  ever  so  minor  marks  at  the  lower  ob- 
verse; these  being  of  hardly  any  consequence  and  mentioned  only  for  completeness.  The  reverse  is  entirely  superb  in  every 
respect.  An  extremely  rare  date  in  any  condition  with  the  vast  majority  of  the  surviving  population  being  inferior  to  the 
present  specimen.  Most  estimates  of  the  number  of  survivors  place  the  population  of  this  date  somewhere  within  the  75  to 
150  coin  range.  Of  this  population,  there  are  probably  no  more  than  10  or  so  pieces  that  have  been  judged  to  be  superior 
to  this  coin.  In  our  opinion,  however,  this  outstanding  coin  has  been  very  conservatively  graded  PCGS  MS65. 

Of  the  96,000  1930  S Eagles  said  to  have  been  struck,  nearly  all  were  subsequently  melted  prior  to  their  release.  As  a result,  this 
date  has  assumed  a place  of  honor  among  the  great  American  gold  rarities  of  the  Twentieth  Century  and  is  always  highly  sought 
by  advanced  collectors. 
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ATTRACTIVE  GEM  1932  EAGLE 

3031  1932  Gem  Brilliant  Uncirculated  and  a wonderfully  “fresh”  specimen.  Delicate  rose  central  overtones  highlight  ^ 

ing,  rich  yellow-golden  surfaces.  Intense  satiny  mint  bloom  and  a sharp  strike  complete  this  handsome  com.  PCG 

MS66. 


/ 
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LEGENDARY  NEAR-GEM  1933  EAGLE 
An  Historic  American  Treasure 

3032  1933  Very  Choice  Brilliant  Uncirculated,  virtually  of  Gem  distinction.  Unbroken  velvet  mint  bloom  adorns  either 

side  of  this  assertive,  deep  yellow-golden  example.  The  obverse  reveals  only  a few  small,  rather  unobtrusive  marks  at  Lib- 
erty’s jaw  and  neck.  The  reverse  is  easily  that  of  a full  Gem.  The  rarity  and  importance  of  this  date  goes  without  saying, 
and  is  well  documented  in  numismatic  references.  Most  population  estimates  of  this  extreme  rarity  place  the  number  of 
survivors  in  the  25-40  piece  range  (Akers  estimates  30  to  35  known  examples;  Breen  states  that  “only  a few  dozen  were 
legally  released”;  population  reports  from  PCGS  and  NGC  at  the  time  of  this  writing  currently  list  a total  of  25  pieces). 
Encapsulated  in  a PCGS  MS64  holder  and  in  our  opinion  rather  conservatively  graded. 

This  distinguished  issue,  being  the  “little  sister”  of  the  fabled  1933  Double  Eagle,  has  always  been  of  utmost  importance  to  collec- 
tors of  U.S.  gold  coins.  With  nearly  all  of  the  original  mintage  having  been  melted  prior  to  release,  and  with  the  political  and  eco- 
nomic climate  of  1933  adding  to  the  mystique  of  this  issue,  the  1933  Eagle  ranks  among  the  most  intriguing  and  highly  recognized 
coins  in  the  entire  U.S.  series! 
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TERMS  OF  SALE 


1 hose  toi  ins  o(  sale  are  desif^ned  to  conform  to  tlie  Amended  Rules  for  Public  Auction  Sales  in  New  York  ('ity 
by  the  Department  of  tAinsumer  Affairs  and  the  Bylaws  of  the  Professional  Numismatists  (luild,  Inc. 


1.  Ibis  public  auction  sale  is  conducted  pursuant  to  these  Terms  of  Sale  by  licensed  and  bonded  auctioneers,  Harvey  (j. 
Stack,  #0522763  and  Lawrence  R.  Stack,  #0798114. 

2.  Each  bidder,  by  bidding  in  the  sale,  agrees  that  a 15%  BUYER’S  CHARGE  will  be  added  to  the  “hammer 
price”  or  winning  bid  of  each  lot  as  determined  by  the  auctioneer.  This  15%  BUYER’S  FEE  will  be  added  to  the 
invoice  of  each  successful  bidder  over  and  above  the  actual  sum  bid  or  offered.  The  Buyer’s  Fee  applies  regardless  of  a 
bidder’s  affiliation  with  any  group  or  organization,  and  is  imposed  on  all  bidders.  No  lots  will  be  delivered  or  shown  at 
the  auction.  Auction  sales  are  strictly  for  cash  and  must  be  paid  for  promptly  in  U.S.  funds.  STACK’S  reminds  you  that 
all  bidders  personally  guarantee  prompt  payment  in  full.  Checks  are  permitted  with  identification  acceptable  to 
STACK’S.  On  any  accounts  past  due,  STACK’S  reserves  the  right  to  extend  credit  and  impose  periodic  charges  as 
stated  in  these  Terms  of  Sale  or  on  the  invoice  or  statement.  Buyer  agrees  to  pay  the  reasonable  attorney  fees  and 
costs  required  to  collect  on  such  past  due  accounts.  All  lots  delivered  in  New  York  State  are  subject  to  applicable  Sales 
Tax.  Buyer  agrees  to  pay  any  sales  tax,  use  tax,  and  any  other  applicable  taxes  that  now,  or  hereafter,  are  found  to  be 
due  by  virtue  of  the  sale,  and  to  indemnify  and  hold  STACK’S  harmless  for  any  sales  or  other  taxes  due  thereunder, 
including  reasonable  attorneys  fees,  costs  and  any  interest  or  penalties  assessed.  Buyer  shall  also  pay  all  shipping  and 
handling  charges  where  applicable. 


3.  Purchasers  claiming  exemption  from  such  taxes  must  submit  resale  or  exemption  certificates  or  other  proof  of  exemp- 
tion. Out-of-state  Purchasers  taking  delivery  in  New  York  must  provide  an  OSR  certificate  or  pay  applicable  taxes 
due.  All  purchasers  represent  that  they  are  not  seeking  to  acquire  goods  for  personal,  family,  or  household  purposes, 
but  are  bidding  for  resale  purposes;  and  those  submitting  OSR’s  additionally  represent  that  they  are  professionals, 
knowledgeable  and  fully  aware  of  what  they  are  purchasing,  a representation  upon  which  STACK’S  relies  in  agreeing 
to  sell  to  Purchaser.  Buyers  picking  up  lots  may  be  required  to  confirm  this  agreement  in  a separate  writing. 


4.  STACK’S  is  not  responsible  for  your  errors  in  bidding.  PLEASE  BID  ON  THE  CORRECT  LOT. 


5.  All  persons  seeking  to  bid,  whether  in  person,  by  an  agent  or  employee,  or  by  mail,  must  have  a catalogue  and  register 
to  bid.  By  submitting  a bid,  whether  in  person,  by  mail,  or  through  an  employee  or  agent,  the  bidder  acknowledges 
receipt  of  the  catalogue,  and  agrees  to  adhere  to  these  terms  of  sale.  The  auctioneer  may  decline  to  recognize  any 
bidder  who  does  not  have  a catalogue  and  has  not  registered  and  been  given  a paddle  number.  Any  prospective  bidder 
may  be  required  to  establish  credit  references  or  submit  a deposit  of  25%  of  their  bids.  All  new  bidders  should  be 
prepared  to  establish  credit  with  the  auctioneer  prior  to  registering  to  bid. 

6.  By  bidding,  purchasing  or  offering  to  purchase  in  this  sale,  even  if  as  an  agent,  or  on  behalf  of  a corporation  or  for 
another  individual,  each  bidder  personally  guarantees  prompt  payment  and  agrees  to  be  personally  liable  for  the 
consequences  of  bidding;  all  bidders  also  personally  guarantee  prompt  payment  in  full,  including  without  limitation, 
BUYER’S  FEE,  taxes,  surcharges,  postage,  handling  charges,  storage  costs  and  insurance  charges. 


7.  STACK’S  reserves  the  right  to  require  payment  in  full  before  delivering  lots  to  a successful  bidder,  and  reserves  the 
right  to  require  the  principals,  and  directors  of  any  corporate  bidder  to  execute  a guarantee  of  payment  (which,  in  any 
event  they  do  by  having  an  agent  or  employee  bid  in  the  sale)  prior  to  allowing  a bid  to  be  placed  or  recognized. 


8.  STACK’S  reserves  the  right  to  impose  a late  charge,  based  solely  upon  Purchaser’s  failure  to  remit  full  and  timely 
* payment,  and  which  late  charge  is  not  related  to  any  necessary  storage  of  the  material  purchased.  Said  late  charge  is 
calculated  at  a rate  of  1V2%  per  month  (18%  per  annum),  based  on  the  purchase  price  if  payment  has  not  been  made  in 
accordance  with  these  Terms  and  Conditions  of  Sale.  Purchases  not  collected  within  thirty  (30)  days  of  the  date  of  sale 
may  at  the  sole  option  of  STACK’S,  be  resold  for  Purchaser’s  account  by  STACK’S,  with  Purchaser  liable  for  any 
deficit  after  STACK’S  receives  a commission  for  the  same  in  accordance  with  its  agreement,  and  thereafter  deducts  all 
expenses  associated  with  the  sale,  including  reasonable  attorneys  fees. 

9  Bids  are  NOT  accepted  from  minors.  By  bidding  in  this  sale,  the  bidder  represents  and  certifies  that  they  are  of  legal 
’ age,  are  authorized  to  make  the  bid  that  they  make,  and  that  the  purchase  is  not  a consumer  sale  or  consumer  credit 

transaction. 


10  Title  remains  with  STACK’S  until  paid  for  in  full.  Should  Purchaser  take  any  action  under  Title  11  of  the  U.S. 
Code  or”Tst"e  insolvency  law.  Buyer  agrees  to  promptly  return  to  STACK'S,  any  lots  not  paid  for.  The  Buyer 
agrees  to  keep  the  lots  fully  insured  until  paid  for.  Risk  of  loss  is  on  the  Buyer. 

11  The  highest  bidder  as  determined  in  the  sole  discretion  of  the  auctioneer  shall  be  the  Buyer  If  the  auctioneer 
Ltermfnes  that  a dispute  has  arisen  between  two  or  more  bidders,  the  lot  may  be  immediately  put  up  and  sold  again. 
BMers  wUh  whom  the  dispute  previously  arose  shall  be  without  further  recourse  for  any  damages  whatsoever. 

12.  If  you  bid  by  mail,  mail  your  bid  sheet  early.  Mail  bidders  agree  to  and  are  subject  to  these  terms  of  sale  just  as  if 
they  were  floor  bidders. 

rrv,  fino  r-virtit  In  rpfii  sp  Hdiculouslv  low  bids,  which  in  the  auctioneer’s  sole  discretion,  are  felt  not 

13.  The  auctioneer  reserves  rfg  „„„tioneer  reserves  the  right  to  open  the  lot  at  a reasonable  price  determined 

to  have  been  made  in  good  fa  . , discretion  to  set  initial,  and  subsequent  bidding  incre- 

solely  by  the  auctioneer.  The  auc  - challenges  to  those  bidding  increments.  All  bids  not  in  whole  dollar 

ments,  and  to  accept,  or  to  decline  to  p ’ | auctioneer  may  open  bidding  on  any  lot  by  placing  a bid  on 

amounts  may  be  rounded  d^n^rd  by  the  auctmn  ^tVe^sale.  The  auctioneer  may  bid  further  on 

behalf  of  the  Seller,  a reserve  bv  piling  successive  or  consecutive  bids  for  a lot,  or  by  placing 

behalf  of  the  Seller  up  to  amount  o ^ i r qj.  its  own  account  at  any  auction  and  may  have 

bids  in  response  to  other  items  co^ntained  in  them,  that  are  not  otherwise  available  to  the  public, 

access  to  information  concerning  the  lots,  a bidder  and  represent  the  opinion  of  the  auctioneer  as  to  the  fair 

^l‘;b7tTa,ro"f  fb^  of  S^g^ml^b^ed  on  e.peSence  and  companab.e  sale,  ,f  appHea- 


ble.  The  actual  price  realized  may  be  higher,  or  lower  than  the  estimate.  If  a lot  is  reserved,  the  reserve  may  not 
exceed  the  maximum  estimated  price. 

14.  Auction  sales  are  not  approval  sales.  In  the  event  of  non-payment  by  the  Buyer,  STACK’S  reserves  any  and  all  rights 
that  it  would  be  entitled  to  under  the  Uniform  Commercial  Code,  including  Buyer’s  consent  to  file  a financing 
statement  without  need  of  Buyer’s  signature,  and  to  offset  any  sums  due  on  any  future  consignment  or  purchase  or 
monies  or  goods  in  possession  of  STACK’S  or  its  assigns. 

15.  All  bidders  are  encouraged  to  carefully  examine  all  lots  prior  to  the  sale.  No  lots  will  be  shown  at  the  sale.  STACK’S 
assumes  no  risk,  liability  or  responsibility  for  the  material  (or  other)  facts  stated  concerning  the  numismatic  item, 
except  as  specified  herein.  All  floor  buyers  should  acquaint  themselves  with  the  property  sold  since  STACK’S  will 
assume  that  they  have  done  so  and  requires  that  the  Purchaser  represent  that  they  have.  Bidders  are  deemed  to  have 
satisfied  themselves  as  to  all  of  the  matters  set  forth  in  the  terms  of  sale. 

16.  STACK’S,  as  agent,  offers  a LIMITED  WARRANTY  that  any  numismatic  item  sold  is  authentic  (i.e.,  not  counterfeit, 
that  its  date  or  mintmark  has  not  been  altered,  and  that  the  coin  has  not  been  repaired  as  those  terms  are  used  in  the 
trade).  Except  as  set  forth  in  this  limited  warranty  and  as  may  be  required  by  the  arts  and  cultural  affairs  law,  and  any 
other  law  or  regulation,  all  other  warranties  of  authenticity  of  authorship,  whether  express  or  implied,  are  hereby 
disclaimed. 

17.  Except  as  otherwise  stated  herein,  all  items  offered  in  this  catalogue  are  GUARANTEED  TO  BE  GENUINE  and 
correctly  attributed  as  defined  below. 

18.  (a)  NO  LOT  may  be  returned  for  any  reason  whatsoever  without  the  prior  written  consent  by  STACK’S,  or,  in  any 
event,  if  it  has  been  removed  from  its  original  container.  No  lots  purchased  by  those  who  have  viewed  the  lots 
may  be  returned,  unless  the  limited  warranty  provided  in  these  terms  of  sale  permits  it. 

(b)  Grading  is  a subjective  description  in  the  opinion  of  the  cataloguer  as  to  the  state  of  preservation,  method  of 
strike,  and  overall  appearance  of  a particular  coin  or  lot.  The  term  “proof’  or  “specimen”  is  used  to  describe  a method 
of  manufacture,  and  is  not  a grade  or  condition  or  an  attribution. 

(c)  STACK’S  does  not  represent  that  a numismatic  item  has  or  has  not  been  cleaned;  that  any  toning  is  natural  or 
artificial;  that  any  coin  catalogued  will  meet  the  standards,  or  the  grade,  of  any  third  party  or  third  party  grading 
service;  that  a numismatic  item  has  a particular  provenance  or  pedigree;  that  a numismatic  item  is  struck  or  not 
struck,  or  produced  or  not  produced  in  a particular  manner  or  style. 

(d)  Adjectival  descriptions  and  terminology  (which  can  and  does  vary  among  experts  and  knowledgeable  purchasers), 
when  utilized  in  the  catalogue,  are  strictly  the  opinion  of  the  cataloguer  and  shall  not  be  deemed  to  be  part  of  the 
description;  i.e.  it  is  an  opinion  only  and  not  a warranty  of  any  kind. 

(e)  Grading  descriptions  in  this  catalogue  are  provided  strictly  for  the  convenience  of  those  who  bid  by  mail  and  who 
are  unable  to  personally  view  the  coins,  and  represents  the  cataloguer’s  opinion  of  its  state  of  preservation.  Those 
attending  the  sale,  and  those  bidders  who  actually  view  the  lots  should  draw  their  own  conclusions  as  to  the  state  of 
preservation  or  grade  of  the  numismatic  item. 

(D  STACK’S  may  utilize  numerical  or  adjectival  descriptions,  and  may  include  lots  that  have  been  graded  by  others. 
Opinions  offered  with  respect  to  numismatic  properties  offered  for  sale  by  STACK’S  are  made  at  the  time  that  the 
numismatic  item  is  catalogued,  and  do  not  refer  to  any  prior  or  subsequent  time. 

(g)  Where  STACK’S  sells  a numismatic  item  graded  and  encapsulated  by  a grading  service.  Buyer  acknowledges  and 
agrees  that  other  grading  services,  STACK’S  or  knowledgeable  purchasers  might  reach  a different  conclusion  as  to  the 
state  of  preservation  of  a particular  item,  and  that  STACK’S  has  presented  the  service’s  description  of  the  encapsulated 
item  for  accommodation  only.  Any  such  information  provided  by  STACK’S  is  the  opinion  of  the  third  party,  without 
recourse  against  STACK’S  in  any  way  whatsoever. 

(h)  Except  as  otherwise  expressly  stated  in  the  Terms  of  Sale,  STACK’S  and  its  agents  and  employees  make 
no  warranties  or  guaranties  or  representations,  and  expressly  disclaim  all  warranties  and  guaranties  and 
representations,  including,  without  limitation,  a warranty  of  merchantability,  in  connection  with  any  numis- 
matic properties  sold  by  STACK’S. 

(i)  All  oral  and  written  statements  made  by  STACK’S,  are  statements  of  opinion  only  and  are  not  warranties  or 
representations  of  any  kind,  unless  stated  as  a specific  written  warranty,  and  no  employee  or  agent  of  STACK’S  has 
authority  to  vary  or  alter  these  Terms  of  Sale.  Any  alteration  shall  be  effective  only  if  in  writing  and  signed  by  a 
member  of  the  firm. 

(j)  If  not  so  stated  expressly,  the  grade,  artisanship,  provenance,  or  attribution  is  the  firm’s  opinion  only  on  which  no 
third  party,  including  the  bidder,  is  entitled  to  rely. 

(k)  STACK’S  assumes  no  risk,  liability  or  responsibility  for  the  material  (or  other)  facts  stated  concerning  the 
numismatic  item,  except  as  specified  herein. 

19.  Unless  otherwise  stated,  STACK’S  acts  only  as  agent  for  a Consignor  and  makes  no  independent  warranty  of  title. 
STACK’S  offers  the  following  LIMITED  WARRANTY  to  Buyers  with  respect  to  all  numismatic  items  offered  for  sale. 
STACK’S  warrants  to  all  Buyers  that  the  Consignor  or  the  Seller  has  warranted  good  title  to  property  offered  for  sale. 
Any  such  warranty  is  predicated  on  the  Owner  or  prior  owner  making  the  same  warranty  to  STACK’S,  upon  which  the 
firm  relies.  In  the  event  that  it  is  finally  determined  that  the  Purchaser  has  not  acquired  transferable  title,  STACK’S 
shall  reimburse  the  Purchaser  (if  full  payment  has  already  been  made)  in  accordance  with  these  Terms  of  Sale,  and 
Buyer  agrees  that  this  is  full  compensation  for  any  loss  whatsoever,  whether  actual  or  otherwise.  Tender  of  the  check 
by  STACK’S  to  Buyer  at  the  address  specified  on  the  bid  sheet  or  registration  form  shall  end  the  obligation  of 
STACK’S  to  the  Buyer,  even  if  the  check  is  not  endorsed  or  cashed.  STACK’S  and  the  Consignor  make  no  representa- 
tions or  warranty  that  the  Purchaser  acquires  any  reproduction  rights  or  copyright  in  property  purchased  at  the  sale. 

20.  STACK’S  further  expressly  disclaims  all  warranties  relating  to  the  grade,  condition,  identification  of  the  periods  or 
date  of  coining  or  manufacture  or  methods  of  manufacture  of  property  which  is  inaccurate,  or  may  be  proved  inaccu- 
rate, by  means  of  scientific  process  or  research  which  is  not  generally  accepted  for  use  until  after  the  sale. 

21.  STACK’S  reminds  the  Buyer  that  the  grading  or  condition  of  rare  coins  may  have  a material  effect  on  the  value  of  the 
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22.  By  purchasing  in  this  sale.  Buyer  agrees  that  they  shall  have  no  recourse  against  the  Consignor  for  any  reason 
whatsoever.  In  the  event  that  a warranty  is  offered  with  respect  to  grade  or  state  of  preservation  or  condition,  it  shall 
be  a specific  warranty,  in  writing,  signed  by  a member  of  STACK’S,  and  shall  specify  its  terms  and  conditions  and 
duration.  If  any  numismatic  item  is  damaged  in  its  removal  from  encapsulation,  or  during  its  encapsulation,  it  is  at 
the  sole  risk  of  the  Purchaser.  Because  of  the  fungibility  of  numismatic  items,  any  item  removed  from  its  holder  may 
not  be  returned  for  any  reason  whatsoever. 


23.  (a)  On  any  claim  made  by  a bidder,  STACK’S  must  be  advised  in  writing  sent  within  seven  days  after  receipt  of 
the  material,  or  the  date  of  the  sale,  whichever  is  the  later;  these  dates  apply  whether  or  not  the  Buyer  has  received 
the  material.  The  disputed  property  must  be  returned  to  STACK’S  in  the  same  condition  as  sold  by  STACK’S,  in 
the  same  holder. 

(b)  These  conditions  are  binding  and  absolute  unless  varied  in  writing  by  a principal  of  STACK’S  or  if  the  bylaws, 
rules  or  regulations  of  the  Professional  Numismatists  Guild,  Inc.,  provide  for  a longer  period,  or  give  the  Buyer  a 
greater  right,  in  which  case  such  bylaws,  rules  or  regulations  shall  prevail.  Any  and  all  claims  of  the  Buyer  made  in 
violation  of  the  Terms  of  Sale  shall  be  deemed  waived,  and  the  Buyer  shall  be  without  further  recourse. 


24.  If  STACK’S,  in  its  sole  discretion,  determines  that  any  numismatic  property  is  substantially  and  materially  different 
from  that  represented  in  the  catalogue  of  sale,  or  in  any  written  advertisement  or  material,  the  sale  shall  be  cancelled 
and  STACK’S  shall  refund  the  purchase  price  to  the  Buyer.  Unless  provided  otherwise  in  these  terms  or  the  PNG 
bylaws,  that  shall  be  STACK’S  sole  obligation  to  Buyer. 


25.  The  auctioneer  and  cataloguer,  STACK’S,  reserves  the  right  to  include  its  own  material  in  any  auction  sale.  The 
auctioneer  may  have  direct  or  indirect  interests  in  these,  and  other  items  (other  than  its  commission),  and  may  collect 
a minimum  price  in  addition  to  the  selling  commission.  This  paragraph  shall  be  deemed  a part  of  the  description  of  all 
lots  contained  in  the  catalogue.  The  catalogue  shall  also  be  deemed  a part  of  any  invoice  iss\ied  by  the  auctioneer.  The 
auctioneer  may  make  loans  or  advances  to  consignors  and/or  prospective  purchasers.  The  Consignor  may  be  permitted 
to  bid  on  his,  her  or  their  own  articles  and  to  buy  them  back  at  the  sale.  Any  Buyer  who  bids  on  or  purchases  their 
own  goods  is  required  to  pay  for  them,  in  full,  as  the  terms  of  sale  provide  for  together  with  the  full  buyer’s  commis- 
sion, and  any  other  applicable  surcharges,  postage,  handling,  insurance  fees  and  taxes,  without  rebate  of  any  kind 
whatsoever,  unless  provided  for  otherwise  by  contract  with  the  auctioneer.  The  auctioneer  reserves  the  right  to  make 
accounting  adjustments  in  lieu  of  payment.  Settlement  will  follow  the  auction.  The  prices  realized  reflect  the  flnal 
price  called  by  the  auctioneer  and  may  include  a bid  of  a consignor  reacquiring  their  lot. 

26.  STACK’S,  the  auctioneer,  and  employees  are  “insiders”  and  may  have  access  to  confidential  information  not  otherwise 
available  to  the  public  with  respect  to  value,  provenance,  availability,  and  other  factors.  Purchasers  should  make 
themselves  acquainted  with  the  numismatic  items  that  they  are  purchasing  and  avail  themselves  of  the  services  of 
outside  consultants  prior  to  engaging  in  any  purchase.  Bids  are  so  much  per  LOT.  No  lots  will  be  broken  up  unless 
otherwise  stated. 


27.  No  bidder  shall  have  any  claim  against  the  auctioneer,  or  STACK’S,  for  improper  sequence  of  offering  a lot. 

28.  On  bullion  items,  bullion-like  items,  and  encapsulated  items  graded  by  a grading  service.  Buyer  agrees  that  there 
shall  be  no  right  of  return  for  any  reason  whatsoever.  Buyer  further  agrees  that  due  to  market  volatility,  in  event  of 
non-payment,  STACK’S  shall  be  entitled  to  damages  that  are  the  greater  of  selling  price  or  market,  together  with  any 
supplementary  or  additional  costs. 

29.  STACK’S  at  any  time  may  rescind  the  sale  in  the  event  of  non-payment  or  breach  of  the  warranty  of  title. 

30  The  sole  remedy  that  any  participant  in  the  auction  shall  have,  whether  bidding  in  person,  by  mail,  or  through  an 
* emnlovee  or  agent,  for  any  claim  or  controversy  arising  out  of  the  auction  shall  be  a refund  of  the  original  purchase 
price  and  premium  paid,  if  any.  Interest  shall  be  paid  by  STACK’S  at  a rate  of  no  greater  than  nine  per  cent  (9%)  per 
annum,  up  to  a maximum  of  six  (6)  years,  unless  the  rules  of  the  Professional  Numismatists  Guild,  Inc  provide  for  a 
higher  rate  of  interest  or  a longer  period  of  time,  in  which  case  such  rules  shall  prevail.  A lower  rate,  or  shorter 
period  may  be  decided  by  the  arbitrators.  Upon  payment  as  determined  by  the  arbitrators,  or  in  full  at  the  maximum 
rates  set  forth  above,  or  at  an  agreed  rate,  STACK’S  shall  be  deemed  released  from  any  and  all  claims  of  the  bladder 
arising  out  of  or  in  connection  with  the  sale  of  such  property.  Purchaser  agrees  to  execute  prior  to  delivery  of  any 
refund  any  documents  reasonably  requested  to  effect  the  intent  of  this  paragraph.  By  bidding  in  this  sale,  all  bidders 
consent  to  these  terms  and  all  other  terms  of  these  conditions  of  sale. 

STACK’S  hereby  disclaims  all  liability  for  damages,  incidental,  consequential  or  otherwise,  arising  out  of  or 
fn  connection  tuh  the  sale  of  any  property  by  STACK’S  to  Purchaser.  All  bidders,  even  if  unsuccessful  purchas- 
ers,  agree  to  abide  by  this  condition,  and  all  other  conditions  of  sale. 

<12  All'riehts  eranted  to  the  Purchaser  under  the  within  terms  of  sale  are  personal  to  the  Purchaser.  Purchaser  may  not 
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should  it  choose  to  contest  the  third  party’s  claim,  ask  the  Professional  Numismatists  Guild,  Inc.,  or  the  American 
Arbitration  Association  to  appoint  a panel  of  three  arbitrators  skilled  in  the  field  to  make  such  a determination  at 
New  York,  N.Y.  By  seeking  to  use  such  remedy,  the  third  party  unequivocally  and  without  reservation  consents  to 
binding  arbitration,  and  its  conclusive  and  binding  determination  of  any  alleged  damages  as  a sole  remedy.  With 
respect  to  any  other  pertinent  notice  requirements,  venue  and  personal  and  subject  matter  jurisdiction,  said  third 
party  is  bound  to  the  provisions  pertaining  to  bidders,  buyers  and  purchasers,  as  otherwise  provided  for  in  these  Terms 
of  Sale. 

35.  In  the  event  STACK’S  shall,  for  any  reason,  be  unable  to  deliver  the  property  sought  to  be  purchased,  its  liability 
therefore  shall  be  limited  to  the  rescission  of  the  sale  and  refund  of  the  purchase  price  and  buyer’s  premium. 
STACK’S  hereby  disclaims  all  liability  for  damages,  incidental,  consequential  or  otherwise,  arising  out  of  its 
failure  to  deliver  any  property  purchased,  and  all  bidders  agree  to  this  disclaimer. 

36.  If  it  is  determined  that  a bailment  relationship  exists  while  the  material  purchased  is  being  held  by  STACK’S,  for 
Purchaser,  said  relationship  constitutes  a gratuitous  bailment  only,  solely  for  the  benefit  of  the  purchaser/bailor,  as 
defined  by  the  laws  of  the  State  of  New  York. 

37.  As  a condition  of  bidding,  bidder  acknowledges  that  numismatic  auction  sales  are  unique  in  terms  of  their  tradition 
and  industry  practices.  Each  bidder  agrees  that  any  claim  or  controversy  whatsoever  arising  out  of  this  sale 
shall  be  settled  as  follows:  if  demanded  by  either  buyer,  or  STACK’S  by  binding  arbitration  at  New  York,  New  York, 
under  the  rules  then  obtaining  of  the  Professional  Numismatists  Guild,  Inc.,  or  as  PNG  rules  may  provide,  the 
American  Arbitration  Association.  In  the  event  that  a dispute  arises  between  STACK’S  and  a non-member  of  the  PNG, 
this  means  that  the  American  Arbitration  Association,  at  New  York,  N.Y.,  shall  have  exclusive  jurisdiction  over  the 
controversy.  In  any  controversy  concerning  non-payment,  STACK’S  shall  have  the  right  to  proceed  by  arbitration  or  by 
a proceeding  in  any  court  of  competent  jurisdiction  in  the  City,  County,  and  State  of  New  York,  whichever  is  first 
commenced  by  STACK’S.  The  arbitrator  shall  not  have  the  power  to  alter  the  terms  of  condition  of  sale.  Judgment  on 
any  award  may  be  entered  in  any  court  of  competent  jurisdiction.  The  arbitrators,  and  any  court,  shall  award  the 
prevailing  party  costs  and  reasonable  attorney  fees.  By  bidding  in  this  sale  you  agree  to  be  bound  by  the  arbitration 
provisions  of  the  PNG  as  described  above.  Commencement  of  an  arbitral  proceeding,  or  confirmation  of  an  award,  as 
well  as  any  notice  requirements  connected  with  such  proceeding,  and  any  other  required  service  of  process,  may  be 
made  by  STACK’S  upon  all  bidders  by  registered  or  certified  mail  directed  to  the  address  of  the  bidder  or  purchaser  as 
listed  on  the  bid  sheet  or  application  or  form  required  at  the  time  that  a bidder  number  is  issued,  or  by  facsimile 
transmission  with  proof  of  receipt.  Bidder  agrees  that  such  service  shall  constitute  full  in  personam  jurisdiction.  The 
venue  for  such  proceedings  shall  be  the  City  of  New  York,  State  of  New  York  and  each  bidder  agrees  to  in  personam 
(personal)  jurisdiction  of  the  City  of  New  York,  State  of  New  York.  In  all  cases,  the  maximum  liability  of  STACK’S  for 
any  item  sold  shall  be  limited  to  the  official  price  of  record  of  the  item  at  this  sale,  without  provision  for  consequential 
damages,  or  any  other  damages  of  any  kind  whatsoever,  unless  the  PNG  rules  provide  otherwise. 

38.  If  the  Purchaser  fails  to  comply  with  one  or  more  of  these  Terms  and  Conditions  of  Sale  then,  in  addition  to  all  other 
remedies  which  it  may  have  at  law  or  in  equity,  STACK’S  may,  at  its  sole  option,  either  (a)  cancel  the  sale,  retaining 
as  liquidated  damages  all  payments  made  by  the  Purchaser,  it  being  recognized  that  actual  damages  may  be  specula- 
tive or  difficult  to  compute,  or  (b)  sell  some  or  all  of  the  numismatic  property  and  some  or  all  other  property  of  the 
Purchaser  held  by  STACK’S,  in  a quantity  sufficient  in  the  opinion  of  STACK’S  to  satisfy  the  indebtedness,  plus  all 
accrued  charges.  More  than  one  such  sale  may  take  place  at  the  option  of  STACK’S.  Such  sale  may  take  place  without 
notice  to  Purchaser;  if  STACK’S  gives  notice,  it  shall  be  by  regular  mail  to  the  address  utilized  on  the  bid  sheet, 
consignment  agreement  or  other  address  known  to  the  firm.  Such  sale  will  be  at  STACK’S  standard  commission  rates 
at  public  or  private  sale,  within  or  without  the  City  of  New  York,  at  which  time  (if  the  sale  be  at  auction)  the 
defaulting  party  shall  not  bid.  The  proceeds  shall  be  applied  first  to  the  satisfaction  of  any  damages  occasioned  by 
Purchaser’s  breach,  and  then  to  the  payment  of  any  other  indebtedness  owing  to  STACK’S,  including  without  limita- 
tion, commissions,  handling  charges,  the  expenses  of  both  sales,  reasonable  legal  fees  and  collection  agency  fees  and 
any  other  costs  or  expenses  incurred  hereunder.  If  a lot  or  numismatic  item  is  not  paid  for,  and  is  sold  by  STACK’S  for 
Purchaser’s  account,  in  accordance  with  the  Uniform  Commercial  Code,  STACK’S  shall  not  be  required  to  account  to 
the  Purchaser  for  any  excess  proceeds.  Purchaser  is  also  liable  to  STACK’S  if  the  proceeds  of  such  sale  or  sales  is 
insufficient  in  the  opinion  of  STACK’S  to  cover  the  indebtedness.  If  other  property  of  Purchaser  is  also  sold,  any  excess 
of  proceeds  will  be  remitted  to  the  Purchaser  after  first  deducting  the  expenses  set  forth  above.  If  Purchaser  fails  to 
remit  sums  due  to  STACK’S,  Purchaser  grants  to  STACK’S  a lien  with  respect  to  such  sum,  with  interest  to  accrue 
thereon  at  the  judgment  rate,  until  actually  paid,  which  lien  shall  apply  against  any  property  of  Purchaser,  including 
any  future  goods  of  Purchaser  coming  into  possession  of  STACK’S.  Purchaser  hereby  waives  all  the  requirements 
of  notice,  advertisement  and  disposition  of  proceeds  required  by  law,  including  those  set  forth  in  New  York 
lien  law,  article  9,  sections  200-204  inclusive,  or  any  successor  statute,  with  respect  to  any  sale.  Purchaser 
waives  a right  to  redeem. 

39.  The  auctioneer  reserves  the  right  to  postpone  the  sale  by  auction  for  a reasonable  period  of  time  as  a result  of  any 
significant  event  which,  in  the  sole  discretion  of  the  auctioneer,  makes  it  advisable  to  postpone  the  event.  No  bidder  or 
prospective  bidder  or  purchaser  or  prospective  purchaser  shall  have  recourse  as  a result  of  any  postponement.  In  any 
event,  no  person  may  bid  without  registering,  and  ALL  REGISTERED  BIDDERS  including  mail  bidders  and  agents  by 
registering  or  bidding  agree  to  all  of  the  above  Terms  and  Conditions  of  Sale. 

40.  By  bidding  or  offering  to  bid,  bidders  acknowledge  that  they  have  read  all  of  the  Terms  and  Conditions  of  Sale  and 
warranty  contained  herein  and  that  they  accept  these  terms  and  conditions  without  reservation.  STACK’S  reserves  the 
right  to  vary  the  Terms  and  Conditions  of  Sale  by  rider  or  other  means  communicated  to  bidders.  By  purchasing  from 
STACK’S,  whether  present  in  person,  or  by  agent,  by  written  bid,  telephone  or  any  other  means,  the  bidder  agrees  to 
be  bound  by  these  Terms  and  Conditions  of  Sale. 

41.  ALL  ITEMS  ILLUSTRATED  ARE  OF  THE  ACTUAL  ITEMS  BEING  SOLD. 
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